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ABSTRACT 
 
 This research tested Monday effect over day of the week. Especially, this research 
investigated the existance or not of excessively negative intraday return on Monday which are not 
identical in comparison with the same periods in others day. Having identified the existance of 
Monday effect, this research continued to investigate the intraday returns on Monday trading and 
nontrading periods in comparison with intraday return in others day. This study used mean 
comparison F-test. This research resulted that nontrading weekend effect and psychological effect 
were not fully supported, or the both effects were partially and incidentally only. Finally, this 
research evidenced that Monday effect influenced by combination of nontrading weekend effect 
and psychological effect. 
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